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City of Toronto, Gotario
Gold 6% Bonds

Due 1935-1945, incl.

Principal and interest payable
in New York City

The direct general obliga¬
tion of the second largest
city in Canada and the
capital of the Dominion's
wealthiest and most popu¬
lous province.

Price 100 and interest
Yielding 6%

Ask for Circular C-4

Ihn s, Forbes & Cd
Pine St., Cor. William

NEW YORK

Will sales pick up?
How about prices.up or
down?
When will business turni the comer?

psGfis Reports
Special Barometer Letter, just off {]the press, answers these questions M
and shows you what's ahead in
the business world this winter.
It is a matter of vital impor¬
tance. With this information
you can see what's coming and
govern yourself accordingly
REPORT ON REQUEST

A request on your business letterhead
«.:. bring a cony r* thjg special letter
"The Winter Ou t» ¦J+and a copy of"IncreasingXetPrujtts ' 'without charge.
Tear cut the Memo.now . and handit to your secretary when you dictatethe morning's mail

Ask fur Bulletin liYZ)

Roger W. Babson's
Statistical Organization
Weiîesîey Hills, 82, Mass.

(Suburb of B«ston>
T>c Larjest 0"gax<.:ah<. of /£» Character

in the WùHd

Clip OffHere "¦"¦¦¦¦

MEMO Secreta"
Write Roger W Babson. founder of The
Babac-!! Statistical Orsaniranon. Wellesley
HilL. ?2. Ma«* as toi'ows. Please send
mBulletii u v; ffi=^^?ígZ^F%and bookie 'In- |¡| *» àr.r.i \A
creasing Net Profits"
.gratis. ||l T %_ ÎJJ

Odd Lots
10 shares and up¬
wards carried on

reasonable margin.

John Muir S £*\
Member* Net» Ytrk Stttít Exeßieivt»il Broadway »New Yorf**

r

Wire Wheel Corp. Pfd.
Singer Mfg. & Ltd.
Van Raaite Com.
Eastman Kodak Com. & Pfd.
Manhattan Elec. Supply
Safety Car Ht & Lt.

S!oîie,Pross.r&Dotr
j 8ï tTIlUam S*., K. Y. Hanover 7733

RAILROAD BONDS

prune «S î£Intel)*
*<i»bH«Oied 1171.

Mtmbers New York Stock Exchanf
52 Broadway Broad 6323

Utah Power Earnings
For the twelve months ended Sep¬tember 30 the Utah Power and LightCompany reported net earnings from

operation of $3,306,835, an increase of""285,815 over the corresponding period* year a^o. Balance, after preferreddividends, amounted to $1,097,360, an
'aerease of S30C938.

»

Equipment Bonfïs
<<3not"t1 un Incoo*« percentage basis)
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'¦. '¦¡5.1 -1-4 8.60 6.00

? «EC &¦ S« ;. 5-ii 1883-38 6.50 6.0«
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Investment
Information

Questions of ffsveral interest to in-vesture will be answered in this col¬umn, in whith case only initials willbe need. Others will b« answersd b#mail. Address all inquiries, inclos¬ing a stamped, addressed envelope, toFinancial Editor, The Tribune, 1UXasmu street, Sew York Citf.
Daniel* Motor Car

In answer to a statement made inthis column in connection with an in-
«luiry regarding the stock of the com¬
pany, that the Daniels car was a newand unseasoned product, we print thefollowing communication from Char es.«(¦hidsey. director of publicity of JamesW. Elliott':.* Easiness Builders:

Tit« DaUels car is not a new cs.r whichhas not been tfij-ovighly tried out by the«Wblrc. Daniels cars have been built'sincenn.>. Altog-iher, about l,.*50o car» have<.< .:. 'nut and sold. As you know, thei ftniel» Mils D«»tw«*en Uva and t.m «houaanddollars, custom built, and the yearly pro-I auction «Ail! probably never exceed H.OtK'c:*rs
George R. Daniels, president of thnr-anlelt> Motor, htt|- been identified withth,- motor ear industries since 1008, ands-.neo then hOa b«^n associated with someof it« most Important ehe «dnpments.Hi was assQolated with Mr, Durant attime the lïonoral Motors Compan v wasorganised; became a member of the firstboard of directors, and remained with thaOtii'iai Motors for ¡i perlotl of about fouryear«, as vice -«-.resident ami general mano*er ot the Oakland Motor Car Company..The Daniels company baa made moneyfrom its Inception and is at the presenttime on a dividend paying basis. Thepany has never passed a dividend: tnfact th« dividend was paid October 1, thisyear.
The company's land, bulldinfr and eqttip-m«fti( at Reading. Pa., for the building ofbodies, arc valued .it «¿520,840.03, und a.*eent,r*ly free and cl«*ar, except a smallmortgage of $r>n,orm.
The Daniels company la at present.«piling an Issue of about a million and ah-i'.C preferred with bonuses of commonfer tue Investors, for the pvirpose of bullil-ing In Plv.iadelphia a motor and chassisploni .il a cc.st of about $.*i0ft,CK>i>. and forsi curing additional working capital tofurther lncre se selling and production of:>e car.
The Daniels sulo has kept up remarkbis '-veil during the recent depression inhe automobile Industry, duo probably tolie fact that the Daniels car is purchased«y people who are not so rt-ndily affected.inanclal dépression. Mr. Daniels esti¬mates that he will sell about "00 cars dur¬ing the coming yenr.

Stocks and a Working-man
Question.Which of the following wouldUe beat for a wbrklngman to put aboutïiiOg into? Do not warjt to take too muchIsk ami can wait a reasonable time forappreciation in value if any comes, as lookaprobable in the railroad stocks in thefuture. American Car and Foundry, at 1Z6;Atchlson, Topeka & Santa Fc, at 85; JS'orth-rn £ Western, at 94: Southern Pacific, at75, New York Central, at 70..J. B. McC.
Answer.We do not think that any

of the stocks you mention are proper
investments for a working man who has
no other securities and who is pre¬sumably trying to invest his savings
so that they may furnish a dependableincome for him in his old age. We
think that such a person ought to con¬
fine himself to buying bonds of the
best grade, such as, we frequently rec¬
ommend in this column. Of the stocks
you name we think that American Car
and Foundry and Atchison are in the
best position as to the security of their
present dividends.

Gaston, Williams & Wigmore
Question.Please advise as soon as possi¬ble about the following, as I have to return
na; ssver by November 10, 1921. Bo'ishtten shares of Gaston, Williams & Wlg-more about three years ago, paying $:i6 ushare for It. It is now in hapils of areceiver and I have been notified If I pay$5 a share I may go in a now company.I bought the stock for an investment (and

was told by broker that It was a goodinvestment) ; would it be wise to pay the$5 a share or take my loss? If I thoughtI could get my principa! back again in afew years I would pay thr. assesment. asI car.not afford to lose the principal. I
o a middle-aged widow, depending on mytarings, which are not large, but amwilling to take a chance If you think ital: right..-Mrs. M. E.
Answer.We regard the stock of Gas-

ton & Co., the new corporation, stock
of which is being offered to the present
holders of Gaston, Williams & Wig-
more, as speculative in the extreme.The question as to whether the old
stockholders shal lsubscribe for the! new stock is one, we think to be de-
cided by each individual in the light ofhis or her own circumstances. The new
stock is in no sense an investment,¡ however. It simply offers a chance, a
rather remote one, in opr opinion, forthe old subscribers to get back some

{ part of their principal.
Non-Negotiable and Non-Transferable
Question.I have been approached sev¬eral times lately by salesmen representingthe Kelsey Motor Company, 25 Branford

Place, Newark, N. .T.. to buy stock in their
company. They ask $175 per unit (10share preferred and ten shares common),j non-negotiable and non-transferrable, un-I til January 1, 192-1. They claim to have
a production of one car a day and bulld-
ips a large factory in Belleville, N. J.fr would appreciate very much If you will
to let me know what you think of thisproposition as an Investment and If youIn your past experiences believe there 1»
a normal chance of success. They claim
to have sold already $500.000 of their
»200,000 organized capital..R. P. M.
Answer.If you want to put your

money into the manufacture of a new
car at a time when some of the long-
established companies making various
kinds of cars are indirnculties, then
you should, by all means, invest your
money in the <ptock of the Kelsey
Motor Company. You will find the
stock non-negotiable and non-trans¬
ferable, all right. We have no doubt
of that.

We Decline to Decide
Question.Please advise how it Is that

Motherlode Coalation has almost doubled
in price in t.ie last six weeks and do yon
advise selling the same? Also do you ad-
Vise buying Pierce Oil ot 42?.F. C. D.
Answer.We do not advise regarding

speculative operations, either on the
buying or the selling side, and if We
did you would not take our advice un¬
less it hppr-ened to coincide with your
own inclinations. You will lose your
money in the end anyway, so why not
gd ahead and do what you like and end
the agony?

They Won't Bay It Back
«...lies-ion.Sometime ago I n«i*"chasod

t£00 of secoml mortgage bonds from the
Fifth Church of Christ. Scientist, with the
verbal understanding that if I had need of
the mon»«- and wrote then the faots, but
th-.y refus« to grant my request, and state
¡n their letter to me, dated October 10, that
'"tha board was unanimous in their deci¬
sion that no moneys Invested in the seci-nd
mortgage onds should be returned to the
investors''.St. I*
Answer.You are up açninst the sit¬

uation that invariably arises sooner or
later in cases where the seller of se¬
curities makes a forma! or implied
promise to buy them back again at the
price paid for'them. Such a request is
most likely to bo made just at tue time !
when it is most inconvenient to fulfill,
it, with the result that in many case*
it simply cannot be done. We know of
nothing that you can do, unless you,had a written contract with cite person
fiforo whom you bought th.- stock, and;
ere» then it might be impossible to
enforce it. Next time yuu have some ¡
money to invest put it into some goo«i
safe bond for which an activa market
exists. Sunpose, for example, you hau,
bought Liberty bonoV instead of a.

share in a second mortgage on a|
church. You would have received a,
lower rate of interest, very likely, but j
you would have had something that you
cou'd have converted into cash at any
bunk on a m -ments notice at a price
which you could have determined to
be fair by buying a morning paper.

Four full columns of in¬
vestment questions ami an¬

swers are published in The
Tribune every Sunday

Day'8 Dealings in Bonds
The Market

Again yesterday the market in bonds
at tho Stock Exchange was of extraor¬
dinary breadth, whiie pvio.es of practi¬cally all descriptions moved forward in
most striking fashion. The length of
the list of bonds deult in exceeded that
of tho day before, sotting a new rec¬
ord in this respect, and the aggregateturnover approximated a par value of$20,000,000. Upward of thirty issues
established n*w high prices for the
year. The Victory Loan 4% per cent

¡ ñutes went to a high of 99.92 and closed
at 99.80. This was a net gain of 20
points. Advances in the Liberty bonds
ran from 20 to 40 points in the moreI active :ssues. The upturn in railroadbnnd.-i -was equally impressive, while in-dustrials moved forward with the re-itof the list. Foreijrn trovernment bonds(generally closed higher.

Transactions

t.therty S',4». 1947..do 1st 4s. 1!H(.
dq 1st 4 Us, 1947.
do 2d 4 «¿s. 1943.
<lo 3d 4 14», 1928.
do 4th 4'4 s, 1938.

Victory 4*4 s. 1933..
do 3%s. 1923.

Quotation»

Salo«.
.11.757 000

50 000
334.000

1.139,000
1.204 000
3,469.000
1,963.000
223,000

High.Liberty 3 «4s ... 93.40
do 1st 4s. 93.40

Low.
92.70
93.40
93,60
03,40
95.66
9.1 00
99.66
99 SO

Last
93.3R
93.40
93.«! I)
93.50
96. S G
93.60
99.83
99.8 2

Tield.
3.91
3.99
4.67
4.73
4.94
4.30
..86
4.85

Net
ChgC.
..2«

.20

+ .38
T.44
-I-.30
+ .23

do 1st 4Us.. 83.98
«lo 2d 4*48. . .. 93.80do 3d 4%a. 95.96do 4th 4%s. 94.00Vlctorx 4*4s ... 19.92
do 3»*Jis. 99.92

Bid and Asked Quotations
Liberty bonds. Yesterday. Wednosdav..'¿'4S. 1947. »3.28 «SI-93.38 92. 54 @ 92.«01st 4s. 1947. 93.50@92.70 92.93(993.161st 4%s. 1947. 93.60(993.68 92.76@92.841 ft-Ï»1 4Us, 1947 96.0061- 93.04@ 9.1.302.1 4%a, 1942.... 98.50(8)93.66 92.775« 92.843d 4M». 1928.... 95.78 @ 95.86 93.17® 95.204th 4*ia, 1,938... 93.G0@33.66 93.04@93.O8Vic. 4"J4S, 1923... 99. S 0i//) 9.84 9'.- Hi 0do 3%s, 1923.. 99.80@99.84 99.5S@99.69F - -wa . «»sue»

2s, reg, 1930.100«H ©101 "4 100*4 ©161 »42s. coup, 1930-100*4 @101% 10«%@101to43, reg, 1925.104U tflM0"i'i 104*4 IT" OS4s. coup, 1925-104 V4@ 106i,4 104i,(jj>105%8». Pan, c, 1936..100%@ . lOOto*2fi, Pan, r, 1936. 100% @ . 100*4 @2a, Pan r. 1933. 100% @ ICI % 100*4® 101*4eg 7 6 » xi . (S-3jf
.. « . 7<î!.. ffi

3s, Pan.
"R. T's.-\ coup.,
Phil 4s,- 1934.
Phil 4s. 1936.
Phil Wt* 1S36. . 77V of Col 33, 1365 93

Foreign Govt. »nd Municipal Bonds
(Intereat to be added)

Bid. Asked.Argentino lnt»ra 6s, 1845. 76 . !Belgian 6s. 95 95'4do. 7*4». 1946.Kil-)4 102V. !do8s.101%Brriyen Ss rets..;.102'4¡Berne Ss .106 toBordeaux 6s . 86Brazil&a.100*4Canada, 1926 . 93*4I do 1989 . 95*4do 1931 . 93Chile Sa rets.lOltodo new . ¡i9Chinese Gvt Hu Kug Ry 6«, '51 40Christiania Ss .104Copenhagen 5s. 82 %Cuba extern 5a, 1904.. 78do 5s. series A, 1949. 74 7ido 4 tos. 1949 .,... 69Denmark Ss .105%lo A .104 ft 106

102
103 to
106 to
36 to

loo «a i
34
95*4
93*4

lill'S
99 «4
42

105*4
83 to

71

do B .,...104!France 7tos. 95*4
105
95*4do 8s .100% lu0%

90 >

63*4
¡to

6 9 to
56
86

86 "4
36
50

Italy «;%s¡Japan 4s, sterling loan, 1931.
do 4 to3, sterling loan, 1925
do 4 tos, 2d scries. 1925. So1,

Lyons 15-yr Gs, 1934. 86
Marseilles 15-yr 6s, 1933. 86
Mexico ext gold 4s, 1964. 3 5

do sterling 6s. 1945. 49
Norway8s.104H 106*4Queensland 7s .103 to 10 4
Rio de Janeiro 8s . 98 to 98 toSanto Domingo 6s, 1958. 80 80to¡Sao Paulo 8s. 99 to 100
Sweden 6s . 94 toSwltaerland 8a .108 108toTokio 6s. 59I Uruguay 8s. 99 % 100 toZurich 8s.105to 10 5»*.
United Kingdom 3-vr 5tos. 1922 99to 99%do 10-yr 5 tos, 1929. 95 to 96
do 20-yr 5%s, 1937. »4to 94%

(Salea)
Chinese By 5s
1951

City
8s 1345

42to
42
42%
42

if Berne

.105 >4
105to
.106
.105%
.106

2 _105*4
1 _106%

City of Ber¬
gen 8s 1945

1
4

10
1
4

31 _ 93
25 _95 to
2 _95 to

Gov ol Switz¬
erland a f
Ss 1940

.103*4
1 _103
3 _102*4
5 _102to
3 _103
2 _102*4
6 _103

City of Chris 11
8a 1945
n .104
1 -104to
1 _104*4
4 _104
1 _106to

City of Copen¬
hagen -j'-is
1944

.109
2 _108*4
1 _108 %
S ....108"«
1 -108%
4 -103*4
¿ ....108

Jap 1st ser
4toS 182a
10 - 85%
2d ser 4tos
1925
7 _ 85to
1 _ 85%
5 _ 85%
3t!g loan 4s
1831
4 _ 63-4

69*»
2 _ 69 to

K of Belgium
Ss 1M1

G _ 70*4
5s 1904
2 _ 83

Rep of Uruff
8s 1946

.lOOto
..100 to
.100

,.100*,4
.teoto

..lOOto

..100 to
1 _1ÛO14
: _looto

St of Queens¬
land s f 7s
1941
3

20
30
1
8
7

IB
10
1

84
83 to
83%
83 H
84
83to

City of Mars
6s 1934
2 .... 86

11 .. . 86to
City of Rio
de Janeiro
s f 8s 1946
_93
_ 98%
_98
.... 98to
_ 98 Vi
.... 38to
_ 98
_ 93to
of Zurich

Sn 1945
5 _106
3 _lOSto

Danish Con M
s f gold Ss
ser A 1346
3 _104*4
5 .. .IOS
1 .'04%
2 SCO.104
1 _10*6

ser B 1946
1 600.103%
2 ....104',
1 _105

Dom Can 5tos
notes 1929

1
21
3

44
3

33
17
10
1
3
S

City

.103
..103 to
..103*4
..103
..103*4
.103*4

..103*4
,.103 to
..103 to
..103*4
.104

101*; S of Sao Paulo

1
5
4
I
6

s f
2
2

. ..101%,

...101*4

...102

...101%

...101*

...102

...101%

...101*4

...102
7%3 1945

.102
...101%
...102
. ,.101%

.102
..101 to

S f 8s 1936
1 _ 99!
1
1
1
1
1
1
2
6

.100
.. 99 to
.. 99%

99to
.100

. 90%

..100

.. 99"X

. 93%

..100

.. 99%
99%

.. 99to
.100

. .101% U K of at Br
.103 & I 6%s 1922

99

6s 1926
8

44
88

...102% 100

...102 142

94%
95
95%
95.%

1929
99%

1«)
3

13
20

95%
35%
95%
95%

5 _ 95%
1 _ 95 %

5s 1931
5 _ 93%

Dominican R
6s 1968
5 _ 80
5 _ Suto

French Rep
3s 1945

.100 H

30 _ 95%
5 _ 95%
1 .... 95%

K of Denmark.
Ss 1941
1 ....104%
2 _104=4
2 _104%
E ... 105
3 _104%
2 _104%
S _104%
1 _105%
9 _105%
2 _105%

K of Italy
6tos ser A
1926
3 _ 91

K of Norway
8s 1940

17

7 % a
99

.100%

.100%

.lOO'-i

.100%
,100 V»
,10«) to
.100%
.l'l't%
.100%
.100%.100%
*.(*0%

1941
*5

105%
105%
105
105%
105%
105 «A
105%
105%

K of Sweden
fs 1939
5 _ 93%
1 _ 93%
1 _94
4 .... 95

Rep of Chile
Ss 1?26
7 ...

93%
93*4
93%
93%
93%
93%
93%
93%
94
94%
94 V,
9 4 '4

3 3
34 _
5 _
2 s6f

1941
1

45
10
4

JO
20
G 2

1
10

M

9**%
95 >.

3514 ¡Rep Of t
1*5 to 4%a 1949

99 5 ....1
99 to 33 .1
90 to¡ 5 _1
99*4; 4 _1
99 to 9 . 1
99 5 _1

1 _1
..lOfl'i 9 _1

...100 to. 3 _1
.100' 2 .1
.100 H 2 .1

...lOOtoi 2 _'
_100% 10 _3
_100%; 1 .:
_looV» 5 ....:

.tonto h" S of

.100% Zh 1945
_100" 10 _

_1 ' 5

Large

60
49%

47

Railway, Other Corporations
Adams Exp
4s 1948
5 _ 68

Ala Mfd 1st
5s 1928

i _ 93
Am Ag Cn
7%s 1941

cv is 1925

15
10

9
10
2

Am
Ss
32

97%
.... 97 %

.. 9T%
.... 97%
, 97%..'.'. 98%

*1**
Smeltln*
1347
.... 83

.102%

.102%

.10-%

.Í03 "

.10.:%

.103%

.103
10 : H

2 _ 86%
2 .... 86%

23 _ 86%
1 _ 86%

Am W p s f
7s 1939
1 _70%

71%
A rmour Co

.103*4-1 4%s 1939

.in ^n 4 _ 83 H
35 _104 3 -83%
col 5s 1946 6 - 84
3 _ 90 ¡A T & S F
3 _ 90%: 4s 1996
6 _ 90% x -
4 _ 90% 11 -
1 - 90% 5 ....

"..>! 4s 1929 19 _

»0%
81 to
81%
81% I
SI

gnl
12
3%?

24

cv 4s 19-10
1 ... 86%

nd.l 4s mí,i i>'
1996
2 _ 74%!
7 ... 74 %Tran* short

I.lne 4a 195«
10 - 77%
East Oklnh
dlv 4 3 92S
8 .... «it

Atl Const. L
7s 1930

... .104 'i

.... 1 04 V<,

.. ..104%
Fruit Co

7s torn sf cv
s 7s 1934
25 - -IK
6 .... S31«
4 .... 3,1

Atl Kef «lb H
«.4s 1931 5

1 -103 2
5 ....10.:% 2

Atl «: V 1st 4
eon 4s 1962 8
4 - HO 14; JII

Bait 4. Ohio! s
Cs 1929

IS
1

Atl

.104%
4s 1!>S7
... 78
1917

.... 67%
OhIc St W In«!
«'%-« 19::

97 V(

51

« '.
22
18 .

ft
1 .

< » .«

10

.106%
..106%

100 ',.,
. . 1 U«i %
.luu:,
.106%

..106%
lOti Vï

19111
81 H

*»
llud & 31 lnc
ó» 1957

4.1 1952 f^1-^^^^^.
2 .... 65 registered

Chic Ttvvy 5s
1927
13 65U
C R I A P"
gnl 4s 3!'S<I
13 - 76
3 .... 77
1 76%

rfg 4s 1934
f..7.1 %

74 W II

42%
42 V»
42%
42 %
4J
43%
Blue:

73%

7«3

llud & M rig
Ea 1957
34 _

18 94 Vá
94'i,
94%
95
94%
94%
9 4 "¡j
95
94%
95

96 H
05 tó
9l>%
!»;, i

Atlas Pow
7%b 1936

1 .... 99%
10 -100
rfg 5s 199

74 «i
74%
75
74%
74't
7ó
74-4
1933
71 %
71%
71%
7 1 %
71%
716,
71%
72
1948
73
73%

7 i ¦
I3*******X. 74
Chic Un Stn
tí%s ser C
1963
2 -1 09 %

4 Vii s «er A
196.1

1 - 85% f
2 84%

f'hlno Co'iper
7s 1923
3 97%

«""Mío Copper
fin 19.11
11

12 _
III Cent
1931

20 _
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$10,500,000

Republic of Chile
EXTERNAL LOAN £

Twenty-FiveYear 8% Sinking Fund Gold Bonds
Dated November 1, 1921 Interest payable May 1 and November 1 Due November 1, 194«

Principal, premhim and interest payable in United States «¿old coin of the present standard of
weight and fineness, in N-ftv York City, at the office of Blair àt Co., Fbcal Agents of the Loan

Exempt from all Chilean taxes, present and future
Redeemable m a whole on any interest date at 110 and interest if called on or before November 1. 1931» and at 105 and ratero** If

called on any interest date thereafter. Also callable for the sinking fund as noted below.

Coupon Bonds in the denominations of $1,000, $500 and $100, with privilege of registration as to pryiapaL
THE CHASE NATIONAL BANK OF NEW YORK, REGISTRAR

DIRECT OBLIGATION: These Bonds «are to be the direct external obligation of the Republic
of Chile.

The loan contract will provide that if the Government shall create or issue any loan secured
by a lien on any specific revenues or assets, these Bonds shall be secured equaiiy and ratably
with such loan.

PURPOSE: We are advised that the present issue is for the purpose of making improvements
to the Chilean State Railways including electrification work and the purchase of rolling stock.

SINKING FUND : The Government is to covenant to deposit funds with Blair «5s Co. in quarterly
*; installments commencing February 1, 1922, sufficient to retire annually 4% of the total issue

at 110% and interest up to and including November 1,1931, and at 105 and interest thereafter.

; Said funds are to be applied to the purchase of Bonds in the open market at not exceeding\ the then current redemption price. Moneys not so applied on November 15 of each year are
to be used to redeem Bonds by lot on the succeeding December 15 at the redemption price
for the year in which the Sinking Fund accrued.

All Bonds not previously retired are to be paid at maturity at 105 and interest.

GENERAL DATA: Chile is engaged largely in mining, agriculture and stock raising. Mining
H*i>. products include nitrate of soda, copper, iron ore, coal, and other raw materials. In addition,

'*.. it has extensive timber areas. The total wealth has been estimated at $3,200,000.000, or
almost $800 per capita.

<¦
The published statistics of foreign trade for 1920 show exports of approximately $284,300,000
and imports of about $166,100,000, a total of about $450,400,000.
The direct national debt reported as of December 31,1920, together with subsequent external
issues, including this loan, totals about $205,300,000, or about $50 per capita. This is exclusive
of guaranteed obligations for railways, etc., aggregating approximately $38,000,000 on Decem-

..-,. ber 31, 1920.
..t-.

The government-owned railways and other national properties were valued on December 31,
1919 at about $256,700,000, a sum exceeding the above total interest bearing debt.

Chilean credit has ranked high, the first external loan having been placed in London nearly
100 years ago and we are advised that from the first days of the Republic the interest and
sinking fund on the External Loans have been met promptly.

We ara» oñerin¿ the above bonds "when, as and if issued smd received by us" end subject to approval of counsel, at

99V2 AND ACCRUED INTEREST
Yielding Approximately 8.11% if Held Until Maturity

Delivery may be made either in the form of temporary bonds or interim receipts.

1
BLAIR t> CO., Inc.

WHITE, WELD & CO. HALSEY, STUART & CO., foe
ILLINOIS TRUST & SAVINGS BANK FIRST TRUST & SAVINGS BANK

CHICAGO
_

CHICAGO
rive statements présent«*! above «re based on Information obtained partly by cable from official and other sounreai. While not guaranteed, we believe Use»

to be reliable. All «tatintic» rdating; to money are exproucd in Unitxd State« dollar» at par of exc-hange for sold pew» p«Vj cental
and 25 ctsata per paper peso, approximately the average for the period 1900-1920 inclusive.

The entire above issue having been applied for, this advertisement appears as a matter of reoord smt».
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A. H. WHAN & COMPANY
120 Broadway Otis Building
New York Philadelphia

Announce that A. MITCHELL HALL, 2nd,
has been admitted to partnership in this firm.

11 -104%. 1 - 51 , i _ tu%
4 -104%¡ con 4a 1949 1 s7f. 91 "i
2 -1<14 H 1 _ 59 «4 1 _ 92
2 -104-N 5 .... 59% 2 .... 92%
6 -104% Wick 8pen cvt 8a 1928
8 -105 Stl 1st 7a f> 83%
1 -104*»! 1335 2 _ 88%
1 -105 1 - 93H ¡Wisconsin C

Wh & L. B 'Wilson Co 1st 4« 1949
4»lie 19613 6s 1041 2 _ 73
10 _50 ) 1 _ 93 1 _ 72%

To figure the precias yield on a bond It
Is necessary to us« yield tables, but th«
approximate yield can roughly be figured
out by the following formula: Divide the,
«¡losing quotation on a bond Ir.to the rate
of the annual return. If th* bond Is seiltnj;
below par you must allow also for the
appreciation, of the principal. To do this
subtract the market quotation from par.
or 100, and divide the remainder by the
number of yeaxs the bond baa to run be¬
fore maturity. For example, if a ä pi-r
cent bond Is sailing at 90 and has ten
years to run, the annual return will be
of Interest It pays, and the, resuit will, be
6.66 per cent. The difference between par
and the market price vill be 10
subtracting 90 from 100. Dividing ton
points by ten years, the qiiot'ent will be 1.
This figure Is to be «vided i 6.66. which
Is the annual return, f<ad the result, 7.66
per cent, will givn you the approximate
yield.

Chatham & Phénix
To Absorb INew Bank

Negotiations Under Way to
Take Over New York Coun-

tv National, It Is »ai«l
Negotiations are under way, it was

reported yesterday, for the absorption
of the New York County National Bank
by the Chatham and Phénix National
Bank. Stock of the New York County
National has recently advanced -to

points on the prospecta of a merger
of tlie two institutions. Qtfie,
th« Chatham and Phenbt would
talk about the merger report yesl
The New York County N^itmal

located at Fourteenth Street -ir*d
Eighth Avenue. It baa a capital ot

j $1,000 Û00 and deposits of a
(000,000. The Chatham at*d Phen
addition to the head
¦Broadway, has twelv«? bnutetua
th*on¿h«oot th« < sty. a, près

J

Day's New issues
J. P. Morgan & Co. have formed s

small selling croup to offer to-day aa
issue of $5,656,000 first consolidated
mortgage 5 per cent bonds of the South¬
ern Railway Company, at 85, to yield
about 5.90 per cent. The issue is being
made to provide for refunding an issua
of Georgia Pacific 6 per cent bonus
falling due January 1 next.

Charles D. Barney & Co. are offering
an isaue of H. C. Frick Coke Company
first lien purchase money 5s, due ser¬
ially from 1922 to 1929 inclusive. The
bonds are guaranteed principal and in-
rarest unconditionally by the United
States Steel Corporation by indorse¬
ment and the tankers are offering
them at a price to yield 8 per cent.
They are exempt from the Pennsyl¬
vania State four mills tax.

The State of New Jersey is submit¬
ting to its votera on November 8 a
oro position authorizing the sale of
$1-1.000,000 in bonds, the proc«seds to
be used for the construction and de-

laht <>f existing charitable, hos-
,-elief, training and correctional
ions.

The City of Baltimore is calling for
tenders on an issue of $2,850,000 gen¬
eral improvement serial 1922 to 194Ö
5 per cent registered stock and $1,286,-
0O0 water aerial 1922 to 1S61 stock.
Bids on the stock will be opened at
noon November 14.

Kissel, Kinnieutt A Co., as managers
Of the syndicate offering $3,000.000

ha Power Company, Ltd.. first
.e 7 per cent sinking fund goldb «flds, s fries A. annouace-d yesterdaythat applications already received cufeú

eeeu the entire amount of
offered.

announced yesterday
e been closed en the¡SOD r»«ft p =»,-..>.¦ ^

-five year 8 per e«nt
b* issue having been beavHy


